This paper analyses possible challenges and opportunities that Mexican female entrepreneurs face during the establishment of new enterprises. Based on in-depth interviews with female entrepreneurs and entrepreneurship experts, authors researched opportunities in the form of governmental and non-governmental institutional support, growing entrepreneurship, social awareness and women empowerment. However, lack of credibility, fear of vulnerability to criticism and social pressure are some challenges associated with gender egalitarianism. In such, the authors proved that Mexican culture impacts women in some ways more than the others. Institutional collectivism was the cultural dimension with higher positive impact on women, followed by gender egalitarianism with a neutral to positive impact and the power distance with a neutral influence on women.
Introduction
The growth of female entrepreneurship indices is becoming more influential and powerful over time. Nevertheless, in Mexico, there exists more male than female entrepreneurs. What is the reason for this? One theory based on the Global Entrepreneurship and Development Institute expresses that formal institutions or cultural conditions generate barriers for women, which makes it more difficult to start or grow a new venture. Women may face some type of problems concerning gender equalization and entrepreneurship. For example, they can be affected by reduced legal rights, and restrictions on activities done outside their home, community or country (Terjesen & Lloyd, 2015, p. 7) . In the 2015 Female Entrepreneurship Index Report from the GEDI, it is indicated that attitudes and culture play a crucial role in creating and forming an entrepreneurial culture (Terjesen & Lloyd, 2015, p. 7) .
Based on a research from the World Bank, the number of women operating their own business globally is increasing every year (World Bank, 2012, p. 3) . There are different factors that cause this important growth, mainly the necessity or the opportunity (World Bank, 2012, p. 3) . The World Bank mentions in its 2012 World Development Report that in the developed countries, opportunity is the driving force that influences women to open a new business. On the contrary, women in developing countries do so based on necessity. This is mainly because in developing countries, women need to find a way to support the family and the household. In these cases, self-employment and entrepreneurship is one of the best and feasible options to progress and experience economic improvement (World Bank, 2012, p. 3) .
Based on the Global Entrepreneurship Monitor 2014 Report and in contrast to what the 2012 World Bank Report mentioned previously about developing countries, Mexican entrepreneurs tend to start businesses to pursue an opportunity, rather than out of a necessity (GEM, 2014) . Even though Mexico is considered by the World Bank as a developing country, Mexican entrepreneurs perceive good opportunities to start a new business. Based on 2014 data from GEM, 53.5% of the adult population in Mexico believe that they have the correct skills to be successful in the entrepreneurial world (GEM, 2014) . Studies from the same research indicate that three out of four (75%) early-stage entrepreneurs start a business pursuing an opportunity, and 50% are in an improvement-driven stage (GEM, 2014) .
Literature Review
Over the last few decades, several female entrepreneurship studies and researches have been written and published. However, none of them has focused on analysing how the cultural background of an emerging market such as Mexico can create challenges and/or opportunities for female entrepreneurs during the process of a venture creation. On one hand, many types of research identify that most of the entrepreneurial activity is a result of business opportunities, long pursuit and detection (e.g., Hessels et al., 2008, p.328; Bosma et al., 2008, p.13; Feldman & Bolino, 2000, p.53; Carter et al., 2003, p.17) . On the other hand, various researches mention that low and middle-income countries have one of the highest rates of necessity-based entrepreneurship, especially among females (e.g., Allen et al., 2008, p.36; Verheul et al., 2006, p.156; Minniti, 2006 , p. 23, Terjesena & Amorós, 2010 . In Mexico, entrepreneurs tend to start businesses to pursue an opportunity, rather than out of necessity (GEM, 2014) . There are few studies that focus mainly and specifically on Mexican female entrepreneurship (e.g., Guerrero Ramos et al., 2014 Ramos et al., , 2012 Godoy, 2013; Rodríguez et al., 2014) and some are limited towards providing guidance for women in order to be able to open a new venture in Mexico (GEM Report 2014) . A high number of papers investigate both how institutional actions can facilitate or block female entrepreneurship (e.g., Allen et al., 2008, p.24; Estrin & Mickiewicz, 2011) as well as the development and performance of female entrepreneurs (e.g., Bowen & Hisrich, 1986; Terjesen & Amorós, 2010; Bardasi et al., 2011) . However, limited attention has been focused on Latin American countries such as Mexico (Weeks & Seiler, 2001, p. 3). Cultural dimensions are described and ascertained (e.g., Hofstede, 2001; House et al., 2004 ) but they are not linked to an entrepreneurial manner.
Researchers like Hofstede (1980) , Dorfman and Howell (1988) , House et al. (2004) , and Schwartz (2006) , among others, have discussed cultural dimensions as a tool to conceptualise and operate cultures. One of the most relevant cultural dimensions are the ones developed by Hofstede; based on his work titled, "Culture consequences, comparing values, behaviours, institutions and organizations across nations", the dimensions created have been applied in a large number of research in the area of sociology, psychology, management and marketing (Steenkamp, 2001, p. 31) .
The aim of this paper is to describe possible challenges and opportunities that Mexican female entrepreneurs face during the establishment of new enterprises. The authors analyse how three of the nine GLOBE study cultural dimensionspower distance, gender egalitarianism, and institutional collectivism-can impact positively or negatively the female entrepreneurs, between the phases of conception and firm birth included in the entrepreneurship process described by the Global Entrepreneurship Monitor. The main framework for the analysis of this research is the GLOBE study. It is a complete and renowned research conducted and edited by five academics, Robert J. House, Paul. J Hanges, Mansour Javidan, Peter W. Dorfman, and Vipin Gupta. This work examines culture based on nine cultural dimensions, which are analysed by the practices and values of 62 societies. Practices are acts or "the way things are done in a culture" and values are "artefacts" made by humans, in other words, they are judgments about "the way things should be done" (House et al., 2004, p. XV) . The GLOBE study measures the "practices" and "values" existing in several types of industries (financial, services, food processing, and telecommunications industry); organizations (several in each industry); and societies (62 cultures) (House et al., 2004 , p. XV). The authors of this research try to define how culture is related to societal, organisational, and leadership effectiveness (House et al. 2004, p. XV) .
Based on the previous research works of Hofstede (1980) , Huntington (1996 ), Inglehart (1997 , Murdock (1981) , Redfield (1948) , and on their own investigation, the authors of the GLOBE study decided to adapt Hofstede´s cultural dimensions (power distance, uncertainty avoidance, individualism, masculinity, long-term orientation) into a more precise and complete way. After carrying out this project, the authors broke new ground by developing a total of nine cultural dimensions, which are rated with 7 points, 1 being the lowest level and 7 the maximum (House et al., 2004, p. XVI) . Next, they are presented and scored specifically for the country of Mexico.
In this paper, the authors have decided to rely on just three cultural dimensions in order to develop the research. Gender egalitarianism, institutional collectivism and power distance were selected. Furthermore, the research has focused on indicators of "practices" rather than "values", since these types of indicators describe how Mexican society acts on a day-to-day basis rather than being based just on moral standards.
Based on the results from the GLOBE study of 62 societies: Culture, Leadership, and Organizations, Mexican culture is being described as a society that has a high degree (5.22/7) on the power distance dimension, a medium degree (4.06/7) on the institutional collectivism dimension and a medium degree (3.64/7) on the gender egalitarianism dimension (House et al., 2004, different pp.) .
After the literature review, the authors conducted the empirical part of the study by obtaining primary data. Attaining primary data consisted of a qualitative exploratory research, based on 13 in-depth interviews with female entrepreneurs and entrepreneurship experts in Mexico. After presenting the methodology, the next sections reveal the findings and discussion of the results of an empirical analysis. The last section draws conclusions.
Methodology
To find out how culture can affect or benefit female entrepreneurship in Mexico, the following research questions were established:
• RQ1: How does the GLOBE cultural dimensions of power distance, gender egalitarianism, and institutional collectivism impact women during the conception phase of a new venture in Mexico?
• RQ2: How do these implications transform into challenges?
• RQ3: How do these implications transform into opportunities? 
Power distance
The degree to which members of a collective expect power to be distributed equally 5.22 2.85
Uncertainty avoidance
The extent to which a society, organization, or group relies on social norms, rules or procedures to alleviate unpredictability of future events. To answer these research questions, we developed an explorative qualitative research. Mainly for this study, a total of 13 in-depth interviews were completed; 11 with female entrepreneurs and 2 with entrepreneurship experts. A qualitative research design is particularly appropriate for research questions exploring entrepreneurs' points of view, experiences and preferences. As an unstructured, exploratory research method, qualitative research provides a better understanding and insight into the problem stated (Malhotra, 2010, p. 171) . The analysis of the data content has a deductive approach. This is based on the fact that the authors created their own assumptions about the possible results and answers to the research questions mentioned previously.
Due to the nature of the study, the authors used a non-random sampling method, namely quota sampling. For the research, the principle of key informant was used. The main informant was the team responsible for a business incubators network from the university Tecnológico de Monterrey, and the director of the organization Victoria 147.
For the target population, the authors have chosen Mexican female entrepreneurs who have owned a business in Mexico for more than 3 months and had already completed the conception phase of the GEM entrepreneurial process.
Semi-structured interviews were used in order to give the participants an opportunity to present their own experiences regarding challenges, opportunities and cultural insights during the conception phase of the new venture. Interviews included 13 questions for the entrepreneurs and 9 questions for the experts. An interview guide helped authors as an orientation for the interviews. Interviews with female entrepreneurs and with experts were organized into four main general sections: introduction (of the company and participant or of the institution and programs offered), motivations to undertake entrepreneurship, challenges, and opportunities. For further analysis, the sections of challenges and opportunities were connected to the three cultural dimensions that were selected: power distance, gender egalitarianism, and institutional collectivism. For experts, the section of challenges was mainly related to the selected GLOBE cultural dimensions, and the opportunities section was more related to national prospects for female entrepreneurs.
Findings
In this chapter, the main findings from the explorative qualitative research are presented through aspects of opportunities and challenges.
Opportunities: Entrepreneurs
The interviews that were conducted with entrepreneurs followed the guidance of two main questions within the section on opportunities. The first one was divided into three and followed with sub-questions depending on the specific case of the participant. Analyzing results from interviews, some conclusions can be drawn about the possible or available opportunities that female entrepreneurs have during the conception phase. As a general finding, it can be said that most of opportunities generated during the conception phase were in close relation to cultural dimensions of institutional collectivism and gender egalitarianism. On the other hand, those related to the institutional collectivism are based on the fact that important and significant opportunities for female entrepreneurs are being developed by governmental and non-governmental institutions. On the other hand, they are in close relation to gender egalitarianism, due to increasing social awareness and women empowerment in the country. In relation to the cultural dimension of power distance, participants didn't provide any valuable response; most of them didn't make any specification about possible opportunities related to it. Thus, it can be said that this cultural dimension was not significant to the participants.
In the next table, the most frequent opportunities related to each cultural dimension mentioned by the entrepreneurs are shown. Moreover, participants exposed factors that promote female entrepreneurship in Mexico. These are based on personal experiences. For interviewees', participation in different motivational programs for improving self-esteem and avoiding fears, and promotion of commercial, managerial and financial knowledge were the most important factors for promotion of female entrepreneurship. Others were the raised social awareness and acceptance of female entrepreneurship; spreading opportunities offered by governmental and non-governmental institutions and possibilities for networking.
Opportunities: Experts
Related to the opportunities, two questions were posed to the experts. One of them concerned the main opportunities that female entrepreneurs have or can obtain, and the other concerned the main factors that can promote female entrepreneurship in Mexico. In the opinion of experts, main opportunities that female entrepreneurs have are in the form of good bank credit and loans for female entrepreneurs, many governmental programs for supporting female entrepreneurship, as well as possibilities for networking and business incubators. Main factors that promote female entrepreneurship are financial knowledge, learning from a corporative and business atmosphere, improvement of self-esteem and self-confidence, entrepreneurial knowledge, development of entrepreneurial competencies and the awareness of opportunities.
Challenges: Entrepreneurs
In this part, the main challenges or obstacles perceived and presented during the conception phase are mentioned and described from a personal perspective.
As with the section related to opportunities, the interviews conducted with entrepreneurs in the segment of challenges followed the guidance of two main questions. The first one being divided into three parts, and the following one with sub-questions depending on the specific case of the participant.
Analysing the results of the interviews, some conclusions can be made about the perceived or experienced challenges that female entrepreneurs had during the conception phase. As a general finding, it can be said that most of the challenges or obstacles generated during the conception phase were in close relation to the cultural dimensions of institutional collectivism and gender egalitarianism. In one hand, those related to institutional collectivism are based on the fact that there is still not enough diffusion of programmes promoting female entrepreneurship, as well as lack of financial funds and institutional efficiency. On the other hand, results were in close relation to gender egalitarianism. This is because most of the participants mentioned that there is a lack of social credibility and acceptance for being a woman, together with a fear of vulnerability to criticism and social pressure in society. In relation to the cultural dimension of power distance, participants didn't provide any valuable response; most of them didn't specify about possible obstacles related to it. Thus, it can be said that this cultural dimension was not significant to the participants, as was the case with opportunities. The most frequent challenges related to each cultural dimension mentioned by the entrepreneurs are shown in the table below.
Challenges: Experts
In the case of the experts, three main questions with sub-questions were developed, all of them asking about the main obstacles coming from a social, institutional and national/cultural perspective. These are the three responses obtained from the two experts.
Two interesting responses were frequent during both types of interviews and became significant for the researchers: one was the lack of self-esteem and confidence of women; the other was risk tolerance towards starting a new business. Hence, in general terms, it can be confirmed that most of the participants of these interviews are more risk averse than men. They prefer everything planned and prepared before undertaking a business. Specifically in relation to financial resources, women tend to have a sort of fear regarding banking funding and loans.
Our results are similar to others, proving that women are both more risk-averse and less competitive than men (e.g., Croson & Gneezy, 2009, p.1; Bönte & Piegeler, 2012, p.7; Wagner, 2007, p.2; Verheul et al., 2012, p.334) . Self-esteem and confidence regarding entrepreneurship can be very important for deciding to become an entrepreneur. Based on the main findings of this research, more than half of the participants mentioned that this was an important challenge for them.
Analysis and Discussion
In this chapter, the main findings are compared with the primary data gathered with the literature review. Also, the research questions are answered and explained by providing verification or falsification to the assumptions previously defined.
Research question 1:
How does the GLOBE cultural dimensions of power distance, gender egalitarianism, and institutional collectivism impact women during the conception phase of a new venture in Mexico?
It is true that the three cultural dimensions selected for this research have an impact on women during the conception Table 7 . Research question n° 1 tested Assumptions Reality A1.1 High degree of power distance has a negative impact on women during the conception phase.
R1.1 High degree of power distance has a neutral impact on women during the conception phase.
A1.2 Medium degree of gender egalitarianism has a neutral impact on women during the conception phase.
R1.2 Medium degree of gender egalitarianism has a neutral to positive impact on women during the conception phase.
A1.3 Medium degree of institutional collectivism has a neutral impact on women during the conception phase.
R1.3 Medium degree of institutional collectivism has a positive impact on women during the conception phase.
Source: Own research. Normal bureaucratic problems, but none of them having to do with gender related. Just 2 out of 13 presented or mentioned problems relating it to lack of institutional efficiency.
Gender Egalitarianism Lack of acceptance from society or family, vulnerability to criticism, social pressure based on gender roles, lack of credibility from clients
Institutional Collectivism
Lack of institutional efficiency and financial funds, not enough diffusion of programs and rewards from governmental institutions, fear to bank debts Source: Own research. phase of a new venture, although some in a greater degree than others. For this research, three main levels of impact were selected for measuring the influence on women; either having a negative, neutral or positive effect. After completing the in-depth interviews, the authors of this research noticed significant reactions and feedback based on each personal experience and anecdote towards the cultural dimensions. In the next table, answers based on reality and on the researchers' perceptions are shown and explained consequently.
In the case of the first assumption, a high degree of power distance does not have a negative impact on women during the conception phase; rather it has a neutral effect. Thus, this assumption can be falsified. Falsification is based on the fact that women participants in this research didn't react positively or negatively towards the dimension; women didn't explain any type of bad or good experience in relation to it. Bureaucratic procedures for administrative tasks were briefly mentioned. Nevertheless, participants were not directly affected by this circumstance during the conception phase.
Subsequently, as a second cultural dimension, the actual medium degree for gender egalitarianism in Mexico has a neutral to positive effect on women. Therefore, the assumption supporting this cultural dimension can be verified. After analysing the participants' interviews, the authors noticed that most of the interviewed women mentioned that gender equality was not a problem for them within Mexican society. This is because there is a growing trend of social awareness, great social and moral support towards women, as well as an increasing empowerment. Nevertheless, there is still a conservative point of view in some families regarding gender roles.
As the third cultural dimension, the actual medium degree of institutional collectivism didn't have a neutral impact, as it was defined on the related assumption. It rather had a very positive one. Thus, this assumption can be falsified. A great impact was detected on women during the conception phase based on personal experiences and knowledge from the interview's participants. Moreover, some entrepreneurs mentioned the fact that there is a lack of institutional efficiency regarding amount of support and rewards given to female entrepreneurs in Mexico. This specifically refers to governmental institutions during the conception phase of a new business.
Research question 2: How do these implications transform into challenges?
Based on the analysis of the main findings regarding research question number 2, some conclusions can be made about the perceived or experienced challenges that female entrepreneurs had during the conception phase. In relation to the first assumption, just 2 out of 13 participants mentioned that bureaucratic procedures were an obstacle for them during the conception phase. Participants didn't really react positively or negatively towards the bureaucratic procedures as a consequence of a high power distance. Women briefly mentioned that there are normal administrative processes due to a lack of institutional efficiency in general terms, as a characteristic of Mexican governmental institutions. Thus, it should be mentioned that the actual high degree of power distance in Mexico didn't generate bureaucracy towards women during the conception phase of the entrepreneurial process.
Following the second assumption regarding gender egalitarianism, results were in close relation to this dimension. After analysing the interviews, 8 participants mentioned that there is a lack of social credibility and acceptance for being a female entrepreneur, as well as their own fear of vulnerability to criticism and social pressure. Some other challenges that are not in direct relation to gender egalitarianism, but are still associated with it, were the lack of self-esteem and confidence, as well as risk avoidance. These two answers were mentioned frequently, both by entrepreneurs and by experts. For the researchers, these challenges previously mentioned are quite particular and remarkable due to the fact that these are the challenges that have to do with female psychology.
Regarding the third assumption related to institutional collectivism as a dimension, it was the one having the most positive impact on women. Participants briefly mentioned that insufficient diffusion of programs and institutional rewards exist, and that there are few financial funds benefiting women, together with limited institutional efficiency.
Research question 3: How do these implications transform into opportunities?
Based on the fact that the high degree of power distance had a neutral impact on women during the conception phase, the possibility of opportunity relies on the condition of A2.2 Low degree of gender egalitarianism will generate negative attitudes towards female entrepreneurs inducing to the lack of credibility and acceptance.
A2.3 Low degree of institutional collectivism will generate less favorable lending terms, access to capital and lack of administrative support to female entrepreneurs.
Source: Own research.
improving the governmental institutional efficiency in order to avoid the few bureaucratic procedures experienced by the participants. Helpful governmental employees providing a respectable assistance to female entrepreneurs was crucial and significant for entrepreneurs during the conception phase. Even though the degree of power distance in Mexico is high, this doesn't mean that there exists a possibility of a less equitable process creation towards women during the conception phase.
The cumulative societal awareness of female entrepreneurship in Mexico, together with the collectively increasing women empowerment, generates a great opportunity for the cultural dimension of gender egalitarianism. New generations supporting a modern and non-conservative way of thinking have generated positive societal attitudes towards women and entrepreneurship. After analysing the interviews, the authors of this research noticed that none of the participants had suffered discrimination for being women in Mexico, nevertheless, as it has already been mentioned before, there is a lack of social credibility and vulnerability towards criticism, as well as social pressure coming from more conservative individuals.
Institutional collectivism, the third cultural dimension, had the most optimistic characteristics. Especially, business incubators, different governmental programmes and female entrepreneurship organizations encouraged women during the conception phase. Furthermore, women enjoyed financial encouragement; banks lend them money under special conditions, and women also received a special bonus during the application for a financial support (either from banks or from governmental institutions) during financial contests, etc. Governmental institutions like SE and INADEM have developed special programmes to encourage and help women to start their own business. Examples of these are the project called "Mujeres moviendo a Mexico" and the project "Mujeres PYME".
The first one offers training in technical assistance, business skills, and services to women entrepreneurs (Crea Comunidades de Emprendedores Sociales, 2015). The second one aims to provide preferential access to business development tools and financing (Instituto Nacional del Emprendedor, 2016 ).
There also other programmes supporting women entrepreneurship in different ways. With an aim of raising the economic growth in the country, INADEM provides financial support to entrepreneurs in starting or improving their business. FNE provides 19 national contests. They are grouped into five main categories and support the following programs: -strategic sectors and regional development, -business development, -entrepreneurs and financing, -programs for micro, small and medium enterprises, and -Incorporation of information technologies and communications.
In such, entrepreneurship projects led by women receive extra points as they want to promote female entrepreneurship in the country (FNE, 2016) .
Furthermore, a lot of non-governmental institutions (organisations like Victoria 147, Mujer Emprende or 1000 por Mexico, and business incubators like the one from ITESM) provide assistance and motivational support to women during the establishment of their companies.
Conclusion
Mexican culture during the conception phase of a new venture impacts women in some ways more than others. Institutional collectivism was the cultural dimension with higher positive impact on women, followed by gender egalitarianism with a neutral to positive impact, and power distance with a neutral influence on women.
On one hand, the positive impact on women caused by the cultural dimension of institutional collectivism generates vast opportunities for female entrepreneurs through important institutional support that governmental and non-governmental institutions are providing to future entrepreneurs nowadays.
On the other hand, the neutral to positive impact on women created by the gender egalitarianism is transformed into opportunities. But at the same time, there remain a few challenges for female entrepreneurs. Lack of social credibility and fear of vulnerability to criticism, together with social pressure, are the result of a remaining conservative society and individual low self-esteem. Based on the results, it can Table 9 . Research question n° 3 tested A3.1 Low degree of power distance will generate a more equitable and administrative process through the conception phase.
A3.2 High degree of gender egalitarianism will generate positive societal attitudes towards female entrepreneurs and non-gender stereotypes.
A3.3 High institutional collectivism will generate cooperative and conceivable administrative and financial support to female entrepreneurs.
be proven that female psychology encloses the generation of risk avoidance towards entrepreneurship and a low level of competitiveness. Nevertheless, the positive impact of this dimension generates opportunities based on women empowerment and growing social awareness in favour of female entrepreneurship.
At the same time, the hierarchies and bureaucratic structures of Mexican society, generated in a cultural dimension of power distance, have a neutral impact on women during the conception phase. Based on the results, only the possible opportunity of improvement of institutional efficiency can be mentioned.
